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6$)('25KDVEHHQ IRFXVLQJZRUNRQ WKHGHYHORSPHQWRID ULVNEDVHG UHJXODWRU\ IUDPHZRUND ULVNEDVHGGHVLJQ
IUDPHZRUNDGYDQFHGSUREDELOLVWLFVLPXODWLRQWRROVDQGWKHLULQWHJUDWLRQDVZHOODVDVHULHVRIDSSOLFDWLRQH[DPSOHV
7KH SDSHU RXWOLQHV WKH HOHPHQWV RI WKH ULVNEDVHG UHJXODWRU\ IUDPHZRUN LQFO DSSURYDO SURFHVV ULVN HYDOXDWLRQ
FULWHULD UHTXLUHPHQWV IRU GRFXPHQWDWLRQ DQG NH\ SHUVRQQHO DV ZHOO DV RQERDUG GRFXPHQWDWLRQ 1RYHO ULVNEDVHG
VLPXODWLRQ WRROV DQG WKHLU LQWHJUDWLRQ LQWR D GHVLJQ HQYLURQPHQW DUH GLVFXVVHG 7KH SDSHU DOVR KLJKOLJKWV WKH
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,QWURGXFWLRQ






WKH LQWURGXFWLRQ RI ULVNEDVHG DSSURDFKHV WKURXJK HQDEOLQJ QRYHO DQG RSWLPL]HG VKLSV DQG V\VWHPV
LQFRUSRUDWLQJ QHZ WHFKQRORJ\ IXQFWLRQDOLW\ DQG PDWHULDOV 7KH EHQHILWV DULVH IURP WKH IDFW WKDW \DUGV
DFTXDLQWHGZLWKULVNEDVHGDSSURDFKHVDUHDPRQJWKHILUVWWRUHVSRQGWRWKHGHPDQGIURPVKLSRZQHUVIRU
VXFKQRYHODQGLQQRYDWLYHVKLSV,QDGGLWLRQSURGXFWLRQFRVWVPD\EHUHGXFHGWKURXJKDSSOLFDWLRQRIULVN
EDVHG DSSURDFKHV ZKHQ HJ QRYHO V\VWHPV DOORZ IRU LPSURYHGPRGXODUL]DWLRQ 7KXV ULVNEDVHG VKLS




5LVNEDVHG VKLS GHVLJQ LQWURGXFHV ULVN DQDO\VLV LQWR WKH WUDGLWLRQDO GHVLJQ SURFHVV DLPLQJ WR PHHW
VDIHW\REMHFWLYHVFRVWHIIHFWLYHO\7KLV LV IDFLOLWDWHGE\XVHRIDGYDQFHGFRPSXWDWLRQDO WRROV WRTXDQWLI\
WKHULVNOHYHORIDSDUWLFXODUGHVLJQDQGLWVYDULDQWV5LVNLVXVHGWRPHDVXUHWKHVDIHW\SHUIRUPDQFH:LWK
VDIHW\EHFRPLQJPHDVXUDEOHWKHGHVLJQRSWLPL]DWLRQFDQHIIHFWLYHO\EHH[SDQGHGDQGDQHZREMHFWLYH±







5LVNEDVHG DSSURDFKHV LQ WKH VKLSSLQJ LQGXVWU\ VWDUWHG ZLWK WKH FRQFHSW RI SUREDELOLVWLF GDPDJH
VWDELOLW\LQWKHHDUO\VL[WLHVDQGULVNEDVHGGHVLJQZDVODWHUZLGHO\DSSOLHGZLWKLQWKHRIIVKRUHVHFWRUDQG
LVQRZEHLQJDGDSWHGH[WHQGHGDQG LQFUHDVLQJO\XWLOL]HGZLWKLQ WKHVKLSSLQJVHFWRU6$)('25
ZDV WKH ILUVW ODUJH VFDOH SURMHFW WKDW GHYHORSHG HOHPHQWV RI D ULVNEDVHG UHJXODWRU\ IUDPHZRUN IRU WKH
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7KHGHYHORSPHQWRI6$)('25DQGWKHSURJUHVVRYHULWVGXUDWLRQZDVSUHVHQWHGE\%DLQEULGJHHWDO
&KULVWHQVHQHWDO %UHLQKROWHWDO DDQGE6DPHVDQGGXULQJ WKHPLG






,QWHUQDWLRQDO 0DULWLPH 2UJDQL]DWLRQ ,02 UHJLRQDOO\ DJUHHG UHJXODWLRQV DQG QDWLRQDO VWDQGDUGV
,QWHUQDWLRQDO $VVRFLDWLRQ RI &ODVVLILFDWLRQ 6RFLHWLHV¶ ,$&6 &RPPRQ 6WUXFWXUDO 5XOHV DQG 8QLILHG
5HTXLUHPHQWVFODVVLILFDWLRQUXOHVRIWKHLQGLYLGXDOFODVVLILFDWLRQVRFLHWLHVDQGRWKHUWHFKQLFDOVWDQGDUGV
7KHUHJXODWRU\V\VWHPLVDUHVXOWRIFRQWLQXRXVDPHQGPHQWSURFHVVHV0DQ\DPHQGPHQWVDUHUHVXOWVRI
PDMRU DFFLGHQWV WHQGLQJ WR DGGUHVV WKH VDIHW\ GHILFLHQFLHV UHVXOWLQJ LQ WKH ODWHVW DFFLGHQWV ± ZLWK IHZ
V\VWHPDWLF SURDFWLYH HOHPHQWV $W ,02 OHYHO 62/$6, DOORZV IRU HTXLYDOHQW GHVLJQ RI ³ILWWLQJ
PDWHULDO DSSOLDQFH RU DSSDUDWXV´ SURYLGHG LW ³LV DW OHDVW DV HIIHFWLYH DV WKDW UHTXLUHG E\ WKH SUHVHQW
UHJXODWLRQV´7KLVLQSULQFLSOHIDFLOLWDWHGULVNEDVHGDSSURDFKHVEXWZLGHXVHLVQRWGRFXPHQWHG7RGD\




VKLSSLQJ ZHUH GHYHORSHG 7KHVH FRPSULVH WKH DSSURYDO SURFHVVHV IRU VKLSV DQG VKLS V\VWHPV ULVN
HYDOXDWLRQDQGDFFHSWDQFHFULWHULDDW VKLSDQG IXQFWLRQDO OHYHODQG UHTXLUHPHQWV IRUGRFXPHQWDWLRQDQG
TXDOLILFDWLRQ 6L[ IRUPDO VDIHW\ DVVHVVPHQW )6$ VWXGLHV ZHUH FRQGXFWHG DQG VXEPLWWHG WR ,02 IRU
UHYLHZ E\ DQ H[SHUW JURXS 7KXV ZRUN SHUIRUPHG LQ 6$)('25 WRZDUGV D PRGHUQ DQG ULVNEDVHG
UHJXODWRU\IUDPHZRUNZLOODIIHFWWKHZD\ULVNLVPDQDJHGZLWKLQUXOHPDNLQJDW,02OHYHO7KHDSSURYDO
SURFHVVHV IRU ULVNEDVHGVKLSDQGVKLS V\VWHPVDLPSURYLGLQJDEDVLV IRUXVHE\DSSURYDODXWKRULWLHV WR
HQVXUH WKDW QRYHO DQG ULVNEDVHG GHVLJQV DUH KDQGOHG LQ D VDIH DQG HIILFLHQW PDQQHU DQG WR PDNH WKH
DSSURYDO SURFHVV PRUH WUDQVSDUHQW DQG UHOLDEOH 7KH NH\ HOHPHQW RI WKH QHZO\ SURSRVHG DSSURYDO
SURFHVVHVLVDQLQWHUPHGLDWHVWHSFDOOHGWKH³3UHOLPLQDU\$SSURYDO´ZKLFKFRQFOXGHVWKHILUVWSKDVHRIWKH
SURFHVVVHH)LJ7KHSUHOLPLQDU\DSSURYDODOORZVWKHFOLHQWWRGHPRQVWUDWHWKDWDQLQGHSHQGHQWWKLUG
SDUW\ DWWHVWV WR WKHQRYHO RU ULVNEDVHGGHVLJQZKLFKPD\ EHXVHIXOZLWK UHVSHFW WRSURMHFW SDUWQHUV$
VXPPDU\RIWKHQRYHODSSURYDOSURFHVVZLWKDOOUHOHYDQWGHWDLOVLVEHLQJVXEPLWWHGWR,0206&
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+LJKOHYHO ULVN HYDOXDWLRQ FULWHULD IRU XVH ZLWKLQ ULVNEDVHG GHVLJQ DQG DSSURYDOZHUH SUHVHQWHG E\





ULVNDVVRFLDWHGZLWKRLO WUDQVSRUWE\ WDQNHUV LV LQVLGHDQ$/$53DUHD$OWHUQDWLYHO\RQHFRXOGXVH WKH
FULWHULRQ WR HQKDQFH WKH FRVWHIIHFWLYHQHVV HYDOXDWLRQ UHODWHG WR OLIH VDYLQJ E\ VXEWUDFWLQJ H[SHFWHG
GLIIHUHQFHLQRLORXWIORZWLPHV&$76IURPWKHGLIIHUHQFHVLQFRVWVIRUDGHVLJQRSWLRQ7KLVDSSURDFK±
WHUPHG'PRGHOZDVSUHVHQWHGE\6NMRQJ:LWKWKHSXEOLFDWLRQRI&$76DW,021HWKHUODQGV
 DGHEDWH VWDUWHGZLWK*UHHFH  OHDGLQJ WKHGLVFXVVLRQ IRFXVLQJRQ WKH IRUPXODWLRQDQG WKH
YDOXH RI &$76 7KH EDVLF LGHD RI &$76 ZDV WKHQ DJUHHG ,02  $W WKH ODVW PHHWLQJ RI WKH
0DULWLPH (QYLURQPHQWDO 3URWHFWLRQ &RPPLWWHH 0(3&  LQ -XO\  WKH ZRUN RQ &$76 ZDV
FRPSOHWHGDQGDVSLOOVL]HGHSHQGHQWIRUPXODWLRQZDVDJUHHG

5LVN HYDOXDWLRQ FULWHULD DW VKLS V\VWHP DQG IXQFWLRQ OHYHO DUH SUHVHQWO\ QRW SXEOLFO\ DYDLODEOH $Q
XQSXEOLVKHGUHSRUWIURP6$)('25OLVWVVXFKFULWHULDDQGSURSRVHVDJHQHUDOSURFHGXUHWRGHULYHORZHU







$W WKHPRPHQW RI ZULWLQJ ILYH )6$ VWXGLHV KDYH EHHQ VXEPLWWHG WR ,02 DGGUHVVLQJ FRQWDLQHU
YHVVHOV 'HQPDUNE/1* WDQNHUV 'HQPDUNDRLO WDQNHUV 'HQPDUND FUXLVHYHVVHOV
'HQPDUNE5R3D[ IHUULHV 'HQPDUNFDQGGDQJHURXVJRRGVRQRSHQWRSFRQWDLQHUYHVVHOV
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'HQPDUN7KH VXEPLWWHG)6$ VWXGLHV VKRZ WKDW DOO WKH VRFLHWDO ULVNSURILOHV RI FRQVLGHUHG VKLS
W\SHVDUH LQ WKH$/$53DUHDDQG WKHUHIRUHFRVWHIIHFWLYHULVNFRQWURORSWLRQVVKRXOGEH LPSOHPHQWHG





WKH VDIHW\ SHUIRUPDQFH LQWR WKH GHVLJQ SURFHVV 3UHYHQWLRQ DQG  RU UHGXFWLRQ RI ULVN WR OLIH WKH
HQYLURQPHQWDQGSURSHUW\DUHHPEHGGHGDVDGHVLJQREMHFWLYHDORQJVLGHFRQYHQWLRQDOGHVLJQREMHFWLYHV
VXFK DV VSHHG FDSDFLW\ HWF 6$)('25 GHYHORSHG WKLV GHVLJQ IUDPHZRUN RIIHULQJ DQ HQKDQFHG
GHFLVLRQPDNLQJ WR EDODQFH WUDGLWLRQDO REMHFWLYHV ± SHUIRUPDQFH DQG FRVW ± ZLWK WKH QHZ REMHFWLYH ±
PLQLPL]HULVN9DVVDORV$QRYHUYLHZRIWKHHOHPHQWVRIWKHULVNEDVHGGHVLJQIUDPHZRUNDQGWKH
SULQFLSDO OLQNDJH EHWZHHQ VDIHW\ SHUIRUPDQFH SUHGLFWLRQV WRROV DGGUHVVLQJ PDLQ DFFLGHQW FDWHJRULHV LV
SUHVHQWHGLQ)LJXUH7KHLQWHJUDWHGGHVLJQHQYLURQPHQWHYHQWXDOO\IDFLOLWDWHVH[SORULQJWKHEHQHILWVRI
ULVNEDVHG VKLS GHVLJQ ZLWK WRROV OLQNHG WRJHWKHU DQG V\VWHPDWLF XVH RI RSWLPL]DWLRQ FDSDELOLW\ 5LVN
EDVHG GHVLJQ FRXSOHV WUDGLWLRQDO GHVLJQ ZLWK ULVN DVVHVVPHQW VHH )LJXUH  DQG IRU HDFK VWHS LQ WKH
FRQYHQWLRQDOSURFHVVWKHUHLVDFRUUHVSRQGLQJVWHSLQWKHULVNDVVHVVPHQWGHILQLWLRQRIVDIHW\REMHFWLYHV
LGHQWLILFDWLRQ RI KD]DUGV DQG VDIHW\FULWLFDO IXQFWLRQV GHWHUPLQDWLRQ RI WKH VDIHW\ SHUIRUPDQFH LH





VLPXODWLRQV 7KH DSSOLFDELOLW\ LV GHWHUPLQHG E\ WKH VWDJH LQ WKH GHVLJQ SURFHVV DQG WKH DVVRFLDWHG
DYDLODELOLW\RIGDWD ,QHDUO\GHVLJQ WRROV IRU ULVNDQDO\VLV DUH OLNHO\ VLPSOHUDQG UHTXLUH OHVVGDWD WKDQ
WRROV XVHG ZLWKLQ WKH EDVLF RU GHWDLOHG GHVLJQ SKDVHV:LWK HYHU\ DGGLWLRQDO WRRO DQG UHILQHPHQW WKH
XQFHUWDLQW\RIWKHDQDO\VLVLVUHGXFHG$ULVNPRGHOLVWKHFHQWUDOHOHPHQWIRUWKHDQDO\VLVDQGHYHQWWUHHV







































































HFRQRPLFDO DQG VDIHW\ DVSHFWV IRU WZR FUXLVH YHVVHOV D IDVW IXOO GLVSODFHPHQW 5R3D[ IHUU\ D K\EULG
5R5R5R3D[YHVVHODOLJKWZHLJKWFRPSRVLWHVDQGZLFKVXSHUVWUXFWXUHIRUD5R3D[IHUU\DVKRUWVHD/1*
WDQNHU DQ RSHQWRS FRQWDLQHU YHVVHO DQG DQ RLO WDQNHU$Q RYHUYLHZRI WKH GHVLJQV LV SUHVHQWHG LQ WKH







ULVNFRQWURORSWLRQVDUH LPSOHPHQWHG7KHVHFRQGZLQQLQJGHVLJQZDV WKHIDVW IXOOGLVSODFHPHQW5R3D[
IHUU\ZKLFKH[HPSOLILHVWKHRSWLPL]DWLRQSRWHQWLDOIRUULVNEDVHGGHVLJQDQGGHPRQVWUDWHGWKHSRWHQWLDORI
DQHZO\GHYHORSHGWRROWRSUHGLFWIORRGLQJ3|\OL|DQG-DVLRQRZVNL7KHULVNDVVHVVPHQWRIDQRYHO







DQG HOHFWURQLF FKDUW GLVSOD\ DQG LQIRUPDWLRQ V\VWHP (&',6 WKH ODWWHU VXSSRUWHG E\ DQ )6$ VWXG\






GHVLJQ DQG DQDO\]HG ZLWK UHVSHFW WR LWV VDIHW\ FRPSOLDQFH /KPDQQ  )ROORZLQJ HDUO\ V\VWHP
GHYHORSPHQWDFWLYLWLHVUHODWHGWRIXQFWLRQDOLW\UHFHQWGHYHORSPHQWVIRFXVHGRQKD]DUGLGHQWLILFDWLRQDQG
ULVNDQDO\VLVIRUWKHV\VWHPLQVWDOOHGRQERDUG7KHDQDO\VLVFRPSULVHVWKHSRVVLEOHIDLOXUHRIWKHV\VWHPLQ
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4XDOLILFDWLRQ UHTXLUHPHQWV IRU HQJLQHHUV LQYROYHG LQ ULVNEDVHG VKLS GHVLJQ DQG DSSURYDO ZDV
GLVWLQFWO\ DGGUHVVHGZLWKLQ 6$)('25'HSHQGLQJ RQ WKH SURFHVV VWHS DQG OHYHO RI LQYROYHPHQW IRXU
WDUJHWJURXSVZHUHLGHQWLILHGDVIROORZVGHVLJQHQJLQHHUVDSSURYDOHQJLQHHUVRSHUDWRUVDQGLQVSHFWRUV
7KHVWHSV LQ ULVNEDVHGGHVLJQDQGDSSURYDOZHUHDVVLJQHG UHTXLUHGTXDOLILFDWLRQ OHYHOV DQG WKHVHZHUH
FRPSDUHG ZLWK DYDLODEOH LQLWLDO TXDOLILFDWLRQV $ UHTXLUHG HQWU\ OHYHO TXDOLILFDWLRQ DQG GHVLUHG




EDVHG DSSURDFKHV ZLWKLQ WKH PDULWLPH LQGXVWU\ DQG WR DGG VWLPXOXV WRZDUGV GHYHORSLQJ D QHZ VDIHW\
FXOWXUH 6$)('25 DWWUDFWHG D ODUJH QXPEHU RI SHRSOH IRU WKH DQQXDO SXEOLF FRQIHUHQFHV ,Q DGGLWLRQ
DQQXDO SXEOLF UHSRUWV DQG SUHVHQWDWLRQVZHUH SURYLGHG WRJHWKHUZLWK IDFW VKHHWV IRUPDLQ VWDNHKROGHUV
7ZRWUDLQLQJFRXUVHVZHUHRIIHUHGZLWKRQHIRFXVLQJRQUHJXODWRUVDQGWKHVHFRQGRQ3K'VWXGHQWVDQG
\RXQJ SURIHVVLRQDOV IURP DOO WKH LQGXVWU\ 7R FRPSOHPHQW WKH PDWHULDO IRU VWXGHQWV DQG H[SHULHQFHG
HQJLQHHUV DOLNH D KDQGERRN RQ ULVNEDVHG VKLS GHVLJQ ZLWK PHWKRGV WRROV DQG DSSOLFDWLRQV KDV EHHQ
SXEOLVKHG3DSDQLNRODRX
287/22.
:LWK WKH UHJXODWRU\ IUDPHZRUN IRU VKLSSLQJ FKDQJLQJ WRZDUGV D PRUH JRDOEDVHG VW\OH DQG QHZ
UHJXODWLRQVDGGUHVVLQJ ILUHVDIHW\GDPDJHVWDELOLW\DQG  LQ WKHQHDU IXWXUH  OLIH VDYLQJDSSOLDQFHV WKH
GHVLJQVROXWLRQVSDFHDYDLODEOHWRWKHVKLSGHVLJQHULVH[SDQGHG$QGVKLSGHVLJQHUVKDYHQRZDYDLODEOH
LQFUHDVLQJO\ VRSKLVWLFDWHG PHWKRGV DQG WRROV VXSSRUWLQJ DGYDQFHG DQG ULVNEDVHG VKLS GHVLJQ DQG
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UHVHDUFK SURMHFWV DGGUHVVLQJ IRU H[DPSOH WKH ZLGHU XVH RI OLJKWZHLJKW PDWHULDOV $QG WKH (XURSHDQ




IUDPHZRUN WUHDWLQJ ULVNEDVHG HOHPHQWV DV HTXLYDOHQWV 'HWDLOV DQG UHDVRQV IRU WKH DFFHSWDQFH RI WKH
HTXLYDOHQW DUH WREH FRPPXQLFDWHG WR ,02DQG FLUFXODWHG WR ,020HPEHU6WDWHV:LWK WKH DGYHQW RI
PRUH GHVLJQ DVSHFWV RI D VKLS EHFRPLQJ ULVNEDVHG WKHUH LV D FOHDU QHHG WR HQVXUH FRPSOHWH
GRFXPHQWDWLRQRIDOO ULVNEDVHGHOHPHQWVRID VKLS WRJHWKHUZLWK WKHSURFHVVDQGFULWHULDRIDFFHSWDQFH
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$SSHQGL[$





7KH GHVLJQ VWXG\ DLPHG DW RSWLPL]LQJ D SRVWSDQDPD[ FUXLVH YHVVHO ,QQRYDWLYH DVSHFWV LQFOXGHG
UHFRQVLGHUDWLRQ RI WKH SUHVFULSWLYH OLPLWV IRU ILUH ORDG DQGPDWHULDO FHUWLILFDWLRQ LQ SXEOLF VSDFHV W\SH
DUUDQJHPHQW SRVLWLRQ DQG FRQILJXUDWLRQ RI LQQRYDWLYH /6$ XVH RI VWDLUZD\ HQFORVXUHV DV DVVHPEO\
VWDWLRQV 6DIH $UHD SODWIRUP RSWLPLVDWLRQ EDVHG XSRQ WKH QHZ SUREDELOLVWLF GDPDJH UHTXLUHPHQWV
LQFOXGLQJ DOVR D FRPSDULVRQ EHWZHHQ WKH ,02 :HDWKHU &ULWHULRQ VWDQGDUG PHWKRGRORJ\ DQG WKH
DOWHUQDWLYHDVVHVVPHQWDQGLPSURYHGQDYLJDWLRQEULGJHHTXLSPHQWWRSUHYHQWFROOLVLRQV
$&UXLVH/LQHU
7KH IRFXVZDV WRGHVLJQDFUXLVH OLQHUZKLFKZLOOEH VDIHU WKDQH[LVWLQJRQHV LQ WHUPVRISDVVHQJHU
VDIHW\ DQG ZKLFK VKDOO EH GHVLJQHG ZLWK UHGXFHG LQFLGHQWDO GDPDJHV WR WKH HQYLURQPHQW LQ FDVH RI
JURXQGLQJDQGFROOLVLRQ$QGDWWKHVDPHWLPHWRGHVLJQDYHVVHOPRUHDWWUDFWLYHWRWKHFUXLVHLQGXVWU\
,QQRYDWLYH DVSHFWV LQFOXGHG QRYHO OD\RXW ZLWK YHU\ ODUJH ILUHFXUWDLQV ILUH ]RQHV DQG ZDWHUWLJKW
FRPSDUWPHQWVEDOFRQLHVLQDOOSDVVHQJHUFDELQVDQXSSHUVWUXFWXUHZRUNLQJDVDOLIHEHOWLQFDVHRIYHU\




ORZHU KROG $ QRYHO ZDWHUWLJKW FRPSDUWPHQW DUUDQJHPHQW LQ RUGHU WR SURWHFW YLWDO VKLS V\VWHPV ZDV
GHYHORSHG DQG LQIODWDEOH UHVHUYH EXR\DQF\ZDV FRQVLGHUHG RQ WKH KXOO IRU HQKDQFHG VXUYLYDELOLW\ 7KH











DSDVVHQJHUVKLS WKURXJKGHYHORSLQJD ILUH ULVNPRGHODQG WRSURYLGHDTXDQWLWDWLYHPHDVXUHRI WKHILUH
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ULVNVDVVRFLDWHGZLWK WKHQHZGHVLJQFRQFHSWDQG WKHHFRQRPLFEHQHILWVH[SHFWHGIURPXVLQJ LW'HVLJQ
DQGDQDO\VLVZRUNLQFOXGHGDQDO\VLVRI62/$6VDIHW\REMHFWLYHVDQGIXQFWLRQDOUHTXLUHPHQWVDVZHOODV
LGHQWLILFDWLRQ RI FKDOOHQJHG UXOHV LGHQWLILFDWLRQ RI KD]DUGV DQG FULWLFDO ILUH VFHQDULRV DV ZHOO DV
GHYHORSPHQWRIILUHULVNPRGHOGHYHORSPHQWRIVWUXFWXUDOPRGHODQGHYDOXDWLRQRIULVNFRQWURORSWLRQV
$6KRUWVHD/1*WDQNHU
7KHIRFXVZDV WRGHYHORSDVKRUWVHD/1*YHVVHOZKLFKFDQGLVWULEXWHJDV WR VPDOOVFDOHFXVWRPHUV
XVLQJ WKH SULQFLSLD RI VDIHW\ HTXLYDOHQF\ HVWDEOLVKHG LQ WKH &1* UXOHV $Q HTXLYDOHQW GRXEOH ERWWRP
VROXWLRQ ZDV H[SORUHG WR LGHQWLI\ ZKHWKHU LW RIIHUV WKH VDPH SURWHFWLRQ WR WKH FDUJR WDQN DJDLQVW





VHUYLFHZKHUHFDUJRKDQGOLQJ WLPHVDUH WKHFUXFLDOGULYLQJ IRUFHV+RZHYHURSHQ WRSFRQWDLQHUYHVVHOV
IDFHDUHJXODWRU\GLVDGYDQWDJHELJJHUWRQQDJHDQGWKHUHIRUHKLJKHURSHUDWLRQFRVWV7KHUHIRUHWKHGHVLJQ
IRFXV ZDV WR GHYHORS D ORZ JURVV WRQQDJH DQG HTXLYDOHQW VDIH RSHQWRS FRQWDLQHU YHVVHO WKURXJK
FKDOOHQJLQJUXOHVZKHUHQHFHVVDU\WRPDNHLWPRUHFRPSHWLWLYH
$2LOWDQNHU$IUDPD[VL]H
7KHIRFXVZDV WRH[SORUHD'RXEOH+XOOFRQFHSWDV LW LVSXEOLFO\DQGSROLWLFDOO\VHW WREH WKHQRUP
ZLWK WKH IROORZLQJ VDIHW\ JRDOV UHGXFWLRQ RI SRWHQWLDO RIPHGLXP WR ODUJH DPRXQW RLO VSLOOV HOLPLQDWH
VPDOO VL]H RLO VSLOOV GXH WR RSHUDWLRQDO LQFLGHQWVDFFLGHQWV DQG WR UHGXFH EDOODVW ZDWHU H[FKDQJH 7KH
LPSOHPHQWHGFDVHVWXG\IRFXVHGRQWKHPXOWLREMHFWLYHRSWLPLVDWLRQRIDQ$)5$0$;WDQNHUE\JHQHWLF
DOJRULWKPVFRQVLGHULQJDYDULDWLRQRIPDLQFDUJREORFNSDUDPHWHUV WRGHPRQVWUDWH WKHSRWHQWLDORIEHVW
SHUIRUPLQJGHVLJQVZLWKUHVSHFWWRERWKHQYLURQPHQWDOLPSDFWDQGWUDQVSRUWHFRQRP\
